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The Trend of Business 


IN THE UNITED STATES 

Business Activity for the 4 weeks ending March 15 was 
down 1 per cent from the previous 4 weeks, but for the 
first 2 months of the year was fractionally above last year, 
according to the New York Times business activity index. 

Freight Car Loadings for the same 4-week ‘period were 
down 2 per cent from the previous 4 weeks, 5 per cent 
from the corresponding period in 1951, and for the first 2 
months of the year were 1 per cent below last year. 

Bank Debits outside New York City dropped 5 per cent 
in February from January, but were 6 per cent above Feb- 
ruary 1951, and for the first 2 months of the year were 3 
per cent above last year. 

Personal Income dropped fractionally in February from 
January, but was 6 per cent above February 1951, and for 
the first 2 months of the year was 6 per cent above last 
year. Salaries and wages income was up 1 per cent in Feb- 
ruary from January, 8 per cent from February 1951, and 
for the first 2 months of the year was 9 per cent above 
last year. 

Life Insurance Sales were up 2 per cent in February 
from January, 16 per cent from February 1951, and for the 
first 2 months of the year were 12 per cent above last year. 

Industrial Production as measured by the Federal Re- 
serve Board index was up 1 per cent in February from 
January, was fractionally above February 1951, and for 
the first 2 months of the year was fractionally above last 
year. 

Electric Power Production dropped 8 per cent in Febru- 
ary from January, but was 12 per cent above February 
1951, and for the first 2 months of the year was 10 per cent 
above last year. 

Bituminous Coal Production was down 12 per cent in 
February from January, but was 9 per cent above Febru- 
ary 1951, and for the first 2 months of the year was 2 per 
cent above last year. 

Steel Production was up 1 per cent in February from 
January, 8 per cent from February, 1951, and for the first 

; (Continued on Page 2) 


IN OHIO 

Bank Debits in 16 Ohio cities were down 6 per cent in 
February from January, but were 7 per cent above Febru- 
ary 1951, and for the first 2 months of the year were 5 
per cent above last year. 

Life Insurance Sales were up 12 per cent in February 
from January, 37 per cent from February 1951, and for the 
first 2 months of the year were 28 per cent above last year. 

Agricultural Income dropped 12 per cent in February 
from January, but was 2 per cent above February 1951, 
and for the first 2 months of the year was 4 per cent above 
last year. For the first 2 months of the year, as compared 
with last year, income from poultry and eggs and from 
dairy products increased 2 per cent and 24 per cent, respec- 
tively; income from meat animals and from grains dropped 
3 per cent and 10 per cent, respectively. 

Electric Power Production was down 7 per cent in Feb- 
ruary from January, but was 5 per cent above February 
1951, and for the first 2 months of the year was 7 per cent 
above last year. 

Bituminous Coal Production dropped 4 per cent in Feb- 
ruary from January, but was 2 per cent above February 
1951. For the first 2 months of the year, production was 2 
per cent below last year. 

Retail Sales of Independent Stores dropped 3 per cent in 
February from January, but were 1 per cent above Febru- 
ary 1951. For the first 2 months of the year, however, 
sales were 3 per cent below last year. 

Dyers’ and Cleaners’ Sales were down 15 per cent in 
February from January, but were 6 per cent above Febru- 
ary 1951, and for the first 2 months of the year were 8 per 
cent above last year. 

New Passenger Car Registrations in 39 Ohio counties 
were down 4 per cent in February from January, 30 per 
cent from February 1951, and 35 per cent for the ‘irst 2 
months of the year. New truck registrations in the same 
counties were down 7 per cent in February from January, 
29 per cent from February 1951, and 35 per cent for the 
first 2 months of the year. 
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Business in the United States 


IN THE UNITED STATES 
NUMBER EMPLOYED | (Continued from Page 1) 
Soe eR et — MANUFACTURING 2 400 2 months of the year was 5 per cent above last year, 
ar inaas PO 3 The steel industry operated at 101 per cent of theo- 
350 350 retical capacity in February. 
ad Construction Activity as measured by the value of 
a contracts awarded was down 2 per cent in February 
250 z's 280 from January, 22 per cent from February 1951, and 
on for the first 2 months of the year was 18 per cent 
= NUMBER EMPLOYED COST OF LIVING Damen, 200 below last year. For the first 2 months of the year 
= iso compared with last year, residential construction Te 
| | | was down 23 per cent and non-residential construe 
100 — | 1 | Liiiiiisiiis wo tion, 26 per cent, but public works and utilities con- Fant 
PRODUCTION AND CONSTRUCTION struction was up 16 per cent. = 
450 TTTTTITITTTT] 450 Department Store Sales were substantially 
_ (i “ changed in February from January, but were down Te 
H 8 per cent from February 1951, and for the first 2 Ne 
380 3so ‘months of the year were 10 per cent below last year.) As. 
constaucnion(?” \ \ Department Store Prices dropped fractionally in Stee 
300 : CONTRACT a) Tt 300 February from January, but were 1 per cent abovely °° 
——. ¥ February 1951, and for the first 2 months of the year 
[ iT 250 were 1 per cent above last year. 
200 al 4 wy es 200 Commodity Prices at Wholesale were down frac- 
; | | tionally in February from January, 4 per cent from 
150 a. + \ 180 February 1951, and 3 per cent for the first 2 months 
\ j of the year as compared with last year. 
Retail Food Prices dropped 2 per cent in February 
50 x / L petit from January, but were 1 per cent above February ~ 
TRADE tied 1951, and for the first 2 months of the year were 3 


per cent above last year. 


FOOTNOTES FOR BULLETIN TABLES 


50 
500 
450 
+Changes in number of failures; *Figures in parentheses show 
400 number of firms reporting this ‘month; >Data not available; 
‘Only percentage of change available; “Adjusted for seasonal 
350 changes; *Bureau of Business Research estimate; *Adjusted for 
300 
250 
200 
150 
100 


DEPARTMENT 
400 STORE SALES 


a 


number of working days; *Data cover county area; "Includes 
additions, alterations and —— along with residential and non- 
residential ; *Less than 3 reporting ; Preliminary ; * 
Weighted ; ; *Less than yMore 1,000% increase. 
Primary Sources: 

Computed from original data collected by the Bureau of Rusi- 
ness Research from: ‘Local Power and Light Companies ; *County 
Clerks of Courts ; *Ohio Dyers and Cleaners. 
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Computed by the Bureau of Business Research from data col- 
lected in cooperation with: ‘Bureau of the Census, US S. Dept. of 
Commerce. 

Computed by the Bureau of Business Research “oe 
data supplied by: ‘Division of Research and Patines of of the Ohio 
Bureau of Unemployment collected in cooperation 


ower Commission ; 7Life Insurance Agency Management As- 

arr sociation ; and of: *Board of Governors of the Federal 
Reserve System ; W. Dodge Corporation. 

Other data wth ‘New York Times; “Association of Amer- 

50 ican Railroads; “Dun and Bradstreet, Inc.; American Iron and 


Steel Institute; National saaeeene Tool Builders’ Association ; 


Reserve Board; S. Dept. of Agriculture ; }’Commer- 

a | 45 cial and Financial Chronicle; “U. S. Bureau of Labor Statistics, 

U. S. Dept. of Labor ; 1®Federal Power Commission ; Bureau of 

40 U. S. Dept. of the Interior; W. Dodge ‘Corporation ; 

|U.S. GOV'T. DIRECT ~ 2U, S. Dept. of Commerce; “Fairchild Publications ; ™Standard 
OBLIGATIONS 


and Poor’ 8s Corporation ; *Dept. of Rural Economics, 0.8.U.; 
*QOhio Bureau of Unemployment Compensation. 
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or Indexes for 
Weeks Ended on Indicated Dates 
Activity” 3- 15-6! 52 Comp. Norm. | 
Fght. Car Loadings" 3-15 Thous. 
Com. Failures? 3-15-52 ....Nuwmber 
Calendar Months | 
Bank Dbts. (Exel. N.Y.C.)*%* 1935-S9 | 
Seasonally Adjusted. at Ann. Rates: 
Tot. Pers. Income Pay.”*:4 Bil. Dol. 
Salaries and Wages Ine. og a 
ng Inc.” 
Agr. Inc. (Cash 1985-39 
n per. Rate’ 
Securities Issued**. -Mil. | 
Securities Issued**—Refunding 


& 


+ +/+ 


arn 


+ 


cc 


mployment and Pay Rolls’® 


No. Employed—Mfg. 156 | + 
Pay Rolls Manufacturing eves 435|— * 


+1 
+1 
ww 


oduction 


¢ Industrial Prod.'5 1935-39 218 1 
Elec. Power Prod.i®. . Mil. of K. 31,536| 34,203} — 8 
Bitum. Coal Prod.” Thous. T 43,770| 49,900) — 12 

Steel Prod. Av. Weekly Tons hows. 2,091,114/2,062,329/+- 1 | 
Pig Iron Prod.” Thous T. 5,785 6,040; 4 
Mach. Tools Shipments". . 278 267; + 4 
Mach. Tools (Neworders) .. | 316 848; — 9 


[++++4++ 


oor 


onstruction (Value of Contracts Awarded—37 Eastern States) 


+ Total Index)" 8 Mo.Mov.Av. 1988-25)» >» | 
Total® Tous. of Dole 206| 902,091; — 2 
Residential” 3 337,721| + 17 
Non-residential ” 357,676| — 16 
Public Works » | 187'364| 206,694| — 


istribution 


* Dept. Store Sales™..........1985-89 2s | 242 | 


Prices 


* Wholesale Commod. Prices"... .1926 176 
* Cost of Livi 5 188 


228 
106 | 


Banking and Finance 


= 19 | Mar. 21 
ITEM 1952 1951 | 


Unit 


CHANGE From 


Federal Reserve Banks 
U.S. Gov. Securities. ..Mil. Dol. 


Member Bank Borrowings ” 181 
Member Banks—101 Cities'® 
* Total Loans | $4,964 
Bus. & Agr. “Loans and 
Open Market Paper 21,469 19,173 13,843 
Brok. & Other Secur. 


32,687 24,786 


22,825 22,348 17,578 
155 189 


* Total Investments .... 
* U.S. Gov. Obligations. . 
Demand Deposits ..... 


Time Deposits ........ 15,605 15,421 
Money’ 


Money in Circulation. . 28,361 27,121 | 
Monetary Gold Stock... 21856 | 
Security Markets?’ 
Prices-365 Ind. | 

- 20 Rails 163 | 


118 | 


24,271 


” 


* Indicates Series Charted (psge 2). 
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Feb. Jan. 
1952 1952 


General Business 


% | 
Bank Debits*-* (16 cities). 406 | 433 — 6 | 
Commercial Failures .....Number 19 | — 42 
Commercial Liabilities”. .Thous. Dol. | 491 — 41 
1935-39 | | 266 + 12 

Agr. Income*—Total ...... 1985-39! 321| — 12 | 
360 | 399 —10 | 
Dairy Products .......... & 344 371 — 
145 191 — 24 | 
Poultry and Eggs......... ~ 184 252 |— 27 | 

Electric Power Produc.*-t...1985-89 | 334 358 | — 7 
Bit. oCal Prod. 4 wks. Thous.Tons| 2,496| 2,611|— 4 


% % 
+ 1 5 
+18 |+ 2 
+ 387 | +28 
+ 
+ 23 | + 2% 
—i2 10 
— 8 |+ 8 
+ 1 
+ 


Construction (Value of Contracts Awarded)”’* 


* Total (Index) 1985-39 376 290| + 30 
Residential ... a 450 299| + 50 
Nonresidential - 4 420| + 11 
Public Works a Utilities. ” 175 118| + 49 


+111 


Distribution 


Retail Sales—Independent Stores | | 
All Lines* (1,257)*...... 1935-39 245 | 3 + 3 
All (1,257)...... 302 | 310 | 3i+ 1\—83 
Lines¥’! (1,257)...... e + 1 — 8 |— 56 
Food (177) 235 245 — + 8 
Apparel (118) ........ 180 212;— 15 1 |— 8 
Furniture (106) ....... | 2 198 + 383 |— 
Building Material 291 | — 9 |+ 7 
Dept. Store Sales (34 240 | 8 |— 3 |—? 
Dyer’s & Cleaners’ Sales* (ss) | 222 | 15 6 | + 8 
Passgr. Car Reg., New? (39 mn: No 15,274| 15,8683|— 4 |—30 — 3% 
Truck Reg., News (39 cos.) ,881 1,968|— 7 |— 29 |_— 3% 
Used Car Reg.? (82 cos.) ....... » | 52,981|+ 4 |+ 16 |+ 6 

Placements, Unemployment and Unemployment Compensation™ 

Placement by 0.S.E.S.......... No.| 20,513| 23,413;— 12 |—14 
Registered for Work with O.S.E.S." | 81,151 89,2283;— 9 — * — 1 
Total Benefit Payments. .Thous. Dol. 3,894 4,294, 9 +46 +4 
Av. Receiving Benefits Wkly... --No.| 38,765 5 +28 + 2 
Wkly. Benefits Per Recipient. . “Dok | 24.36 23.78;+ 5 
(inemployment Com. Fund..M@Dol.| 568|+ 1 /+11| 


Employment, Pay Rolls and Earnings® 


Number Employed: | 
Total® (7,867) ..........+. 1935-39 145 145;— * 
Manufacturing” (2,735) 141 * 
Trade & Pub. Utils.¥ (3, 758) 129 130 1 
Construction (874) ........ 189 148 — 38 

Pay Rolls: 
© Total” (7,867) 418 419 — * 
(2,735) } 485 434 + * 
Trade & . Utils. (3, 758) | 267 269 — 1 
Man-Hours—Mfg.¥ (2,708) 167 1 + * 

Wage Earner Mfg.¥ 

Av. Hours Worked .......... No.| 41.1 40.9)+ * 


i> 
4 
1 
it 
+7141 
+ 20 | +2 
2 |—2 
[+ 1 |+ 


Banking (4th Federal Reserve District)*® 


CHANGE 

19 | Mar. 22 

Unit | Amt. | 
Cleveland Federal Reserve Bank | $ 
U.S. Gov. Securities Thous.Dol. 2,275,577 | 2,087,518 | 1,628,977 | +42,872 | + 
Member Bank Borrowings ” 6.811; 5,975 9,683 | — 9,889 | + 
Member Banks—4th District 
Mil. 2,281 1,506 


812 


Total Investments ... 
e U.S. Gov. Obligations. . a 2,554 | 2,559 | 2,830 
Demand Deposits ..... "= | 3,819 | 8,486 | 3,178 
Time Deposita ......-. | 


+ 


* Indieates Series Charted (pages 3, 4, or 
see page 3. 


i ITEM Feb. | Feb. 2 
; 1952 | 19562 | mos, 
Unit from | from | 1952 
: oe or Index Jan. Feb. from 
Base Period 1952 1951 1951 
— 
: — 18 
— 20 1 
— 27 
( 
an Mkt. Paper.. | | 1,428 1,125 | 51 fe zi 
Real Estate Loans... 421 | 369 | 302 | + ‘| 


Feb., 1952 


Weekly | Hourly 


y 


| 


| | Butte 


+111 
Sees 


Total Ohio (6,417) .. 


75.72 1 
68.50 1 
67.04 1 
82.04 1 
67.12 1 
81.23 1 
78.49 1, 
80. 1 
1, 
1 


aris 


55.89 | 1 
58.08 | 1.41 
49.62 | 1.30 
61.52 | 1.52 
54.42 | 1.82 
60.08 | 1.45 
57.20 | 1.49 
54.18 | 1.84 | 
67.96 | 1.48 
58.42 | 1.88 
| 250 
94.51 | 2.30 
89.88 | 2.80 
97.77 | 2.58 
81.01 | 2.12 
94.86 | 2.50 
94.58 | 2.61 
88.11 | 2.30 
75.69 | 2.10 
98.64 | 2.39 
70.95 | 1.79 
70 | 187 
64.80 | 1.61 
76.40 | 1.80 
59.12 | 1.45 
77.98 | 1.85 
74.68 | 1.98 
74.05 | 1.88 
68.79 | 1.69 
68.89 | 1.71 


| 


53822 


+) 


+++] | 


| 


© Covers production workers including working foreman. 
employees except executives and other high-salaried 


@ Covers “al construction employees except executives and other 
high-salaried employees. 
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Business in Ohio 


OHIO EMPLOYEE GROSS EARNINGS® 


NUMBER EMPLOYED 


460 (1935-1939 2100) 


ALL INDUSTRIES 
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220 INDUSTRIES 
160 [NUMBER EMPLOYED | 
100 | i | | | | | 
PRODUCTION AND 
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640 
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' H 
520 CONSTRUCTION ! 
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INDEX 
in! 
Weekly Hourly 400 400 
Canton (92) .......... | 67.16 | 1.74 
Cincinnati (393) ....... | 66.69 1.56 
Cleveland (678) ........ | 76.82 1.78 280 
| 75.40 1.89 220 
Youngstown (46) ...... | 72.88 1.80 
All other counties (958) 67.30 1.65 160 
i Total Ohio (2,705) ... | 71.18 1.75 
Trabe & Pus. UTILITIES 
Canton (77) 49.65 
Cincinnati (313) ....... 50.34 760 
{ Cleveland (426) ........ 59.68 
Columbus (289) ........ 58.99 
Dayton (68) 56.28 700 
Toledo (128) 55.35 
Youngstown (66) ...... 49.48 ; 
All other counties (1,460) 52.89 640 j 
Total Ohio (2,881).... 51.91 
 ConsTauction 580 
78.65 
Cincinnati (118) ....... 68.12 H 520 
Cleveland (188) ........ 90.98 1 
n 
Youngstown (24) ...... 128.51 400 
All other counties (186) 67.35 | ’ 
Total Ohio (881) .... 80.80 ! 
ALL INDUSTRIES : 340 
61.21 
Canton (199) .......... 63.01 ~ 280 
Cincinnati (824) ....... 61.69 \ 
Dayton (244) .......-.. 72.85 | Sy 
Toledo (885) .......... 68.59 A 
Y 69.21 160 J 160 
| 
40 40 
TRADE 
580; 580 
520 |_| + 520 
“al DEPT. STORE sues} ion 
il 
Make of Car Feb. Feb. age ' 
Feb. Jan. 1952 | 1952 of 
1962 1952 from from | Total 100 ao ay 
BANKING AND FINANCE MILLION DOLLARS 
—— No. No. % % % 
J - 4 
Plymouth........ 1,382 1,814 | $2 13 
| 914 | 955 |— 41 
| 886 | 777 | — 26 3500 
S| | | | 488 — 36 
Studebaker....... 509 494 | + 15 
2 | > Chrysler......... 472 442 |— 19 2500 : 
340 | 146 6 
7 $17 | 298 | — 32 2000 
58 83 | — 54 1000 
Hho | | + 68 500 500 
Footasts Fer sources and footnotes, see page 2. 1943 1945 1947 1949 1951 1952 
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Number Employed, Pay Rolls, td 


@ March, 1952 
1943 1945 1947 1949 1951 1952 
TOTAL MANUFACTURING (1935 -1939=100) INDEX 
420 = 420 
340 | 340 
260 t 260 
180 — MAN HOURS — — 180 
CHEMICALS 
340 PAYROLLS 340 
260 260 
180 | wumaeR EMPLOYED | 180 
| | fl | | | | 100 
FOOD PRODUCTS 
340 | a TITITTITTTN 340 
260 PAYROLLS 260 
| | 
180 
| ~~ NUMBER EMPLOYED 
LUMBER 
580 $580 
500 500 
420 PAYROLLS v 420 
340 ai 340 
260 260 
| NUMBER EMPLOYED 
100 | | | | 100 
MACHINERY 
660 PAYROLLS 
580 AS 580 
500 —-—, 500 
420 420 
340 340 
180 | 180 
100 100 
METAL PRODUCTS 
420 420 
340 PAYROLLS _ 340 
260 260 
? 
1945 1947 1949 1951 1952 


Manufacturing Employment was down fractionally jp 


| the 
February from January, 3 per cent from February 1951, 12 , 
and for the first 2 months of the year was 2 per cent below gro 
last year. Six of the eleven major manufacturing grou M 
reported slight declines in February from January, but ally 
five of the groups reported slight increases. As compared | fron 
with February 1951, all but one of the major groups re / of t 
ported employment declines ranging from 1 per cent to 1] grot 
per cent, and for the first 2 months of the year all but on fron 
group reported declines as compared with the same period part 
last year. | rep 
Manufacturing Pay Rolls were up fractionally in Febru. yeal 
ary from January, 4 per cent from February 1951, and for. per 
the first 2 months of the year were 6 per cent above last _T,; 
year. Six of the major groups reported pay roll declines man 
in February from January, and 5 groups reported in- Jan 
creases, ranging from fractional gains to 5 per cent. As. mor 
compared with February 1951, 5 of the groups reported | yeal 
increases ranging from 1 per cent to 11 per cent, and 6 of 
| 
NuMBER | 
= 
Invex 
1935-89—100 CHANGE 
INDUSTRIAL GROUP 
1952 | 1952 | mo. 
Feb. Jan. | from | from | 1962 , 
1952 | 1962 | Jan. | Feb. | f 
1952 | 1951 | 1951 
% % 
150)/+ 1|/— 8 |— 3887 
‘ood Products (254)............ 93 
Miscellaneous (194) 84 
Lumber Products (128) 136 
Machinery (610). 233) 238; + =/+ 1/+ 
lec. Machinery, Apparatus 
286; 288 s|—8 
Machine Tools (14)... + 1|+ 18 | 4 
ial i 
Spec. Mach. and Appl. (335) . 136 136;— *|+ */+1 
Metal Prodasts 141 *=|— 5|—6§& 
Forging (88) 1 | + 7 | + 9988 
Plumbers? Supplies (27)... 78 67|/+ 8 |—18|—% 
Screw ine ucts 
137| 140; — 2/— 6 |— 
Sheet Metal Work (107) 126| 127|— 1 |— 22 
Stoves and Furnaces (28).... 88 
Miscellaneous (264).......... 177 176} + =|— 4|— Spel 
Paper and Printing (804)......, 129 4 
Paper, incl. Stationery (24)...j} 117 ibn 
Print. & Publishing (143).... 149 149;— + + 
Miscellaneous (137)........... 114 118);— 18 
Rubber Products (58).......... 130 18 
Tires and Tubes (10)......... 130 131} — 1|/— 
Vitr d Semi-Vitreous 
China and Pottery (37)....|| 122| 128|— 1 |—10 
Miscellaneous (74)........... 95 2 
Miscellaneous (99)........... 80 s81/— 1/—10 
164 166;— 1|— 8 
utos and Parts (58)........ 121 125;— 8 |— 16 
Rail ay (4) » » » 
Miscellaneous 595| 580) + 8 | + 88) 
Miscellaneous Mfg. (157)....... 108 102}+ *|— 9 
Tot. Trade & Pub. Utils. (3758)...)| 129; 1 4 
Service 109} 2 # 
le (Ret. & Whisl.) (2588).||/ 112) 115|— 8 3 t 
Transp. & Pub. Utils. (586).. 142 142;+ * T 1 
Construction 189 143;— 8 5 
Mines and Quarries (135)......... e e — 1!— 6 


Indexes of number employed and of pay rolls are based on pio 
employment of 756,518 persons in 6,513 establishments. Figures in 
report man-hours. 


"787,697 
s 
: r sources and footnotes, see page 2. 


od Man-Hours in Ohio Industry 


lly in the groups reported decreases ranging from 1 per cent to 
1951, 12 per cent. For the first 2 months of the year, 6 major 
below groups reported increases and 5, decreases. 
rroups  Man-Hours Worked in manufacturing were up fraction- 
y, but ally in February from January, but were down 2 per cent 
ypared | from February 1951, and 2 per cent for the first 2 months 
ps re / of the year as compared with last year. Six of the.major 
; to ll groups reported declines in man-hours worked in February 
ut one from January, and 5 groups reported increases. As com- 
periad pared with February 1951, all but one of the major groups 
‘reported decreases, and for the first two months of the 
Febru. year all but 2 groups reported decreases ranging from 1 
ind for per cent to 14 per cent. 
ve last. Trade and Public Utilities employment, pay rolls, and 
eclines. man-hours were each down 1 per cent in February from 
ted in- January but were above February 1951, and for the first 2 
nt. As. months of the year were each above the same period last 


sported year. 

nd 6 of 

| 

5 Pay Rous® Man-Hours* 

| Inpex INDEX 

5-39=100 1985-89 = 100 

2 Feb. | Feb. 2 Feb. | Feb. 2 
2 | mo. 1952 1952 mos. 1952 1952 mos, 
n | 1962 Jan. | from | from 1952 Feb. | Jan. | from rom 19 
} 1952 | Jan. Feb. from 1952 | 1952 | Jan. ‘eb: frum 
1 | 1981 1952 | 1951 | 1951 1952 | 1951 | 1951 
: « %o % Fo % % % 
zi+ 419|— + 6 e — =i+ + * 
3 4 6 167 *|— 2|— 2 
3|—3 1 x 167} — *=|— 4/— 8 
258|— 2 4 6 89 hie 
300}— 1 12 14 1146) =|+ 6/+ 6 
3 3 4 74 1 
8 9 sit 3 158 153 4|— 6|— 7 
483 6|+ 8 161 154 5i— 8 
si— 8 101 14 |— 18 
Ti+ 8 270 270} — 2 
845) + * 5 5 329| 327 tila 3 
= | 8 19 12 343| 328 4 12 5 
65 439) 2 5 2 159| 2|/— 4 
505}— 3 16 | + 19 194} 201/— 9|+ 12 
1g 192}+ 6 |— 13 |— 20 73 69}+ 6|—16|— 2% 
6|—5 163| 155 si— 8 
22 |—2 427;— 17 |— 16 151 155 3 |— 20 |— 20 
1|-1 458)+ 6 1652 6 10 3 
4\- 528 6/+ 6 206; 207;/— *|— 6 
2 134 =|— 7|— 7 
2 133 132}+ 1/— 6|— 7 
8 166| 154/+ 2|— 2|— 2 
10 |— 822}— 1|— 10 | — 10 119} 2|/—14|—18 
24 18 |— 18 135 133|+ 23 |— 23 
6 4/— 5 110 108 T|— 8 
2\— 375|— 1 2 128 
+ 18 108} 1083/+ 6 |—12|—13 
10 | — 211 4|— 6/— 9 78 74 19-1 29 
2 | + + 12 91 
1 |= |— 12 | — 12 86 
11 |— 200) + 14 | — 17 | — 19 79 70| + 12 |— 17 |— 19 

16 3 |—17 | — 12 146} 151|— 4|— 22 |—17 
$8 | alt : + 34 | + 38 535} 527|/+ 82|+ 35 
N76 i+ iit git 117/118} — 1 2|+ 2 
1+ 6 5 88 ilt 1 
1/+ 6 171| 169) + 1/+ 6 6 
- 5 5 |+ 20/4 21 e § +19 
- — 1/+ 2 e |4 2/4 25 18 
p! 87,697 persons in 7,867 establishments; indexes of ma on the 
gures in show number of establishments employment and pay roll. 
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Business Conditions in 


1943 1945 1947 1949 i951 1952 AKRON _—— 
KR nN — February total employment increased fractionally 
0 ON 600 from January employment, but decreased 2 per cent 
ria i N from February 1951 employment. Total pay rolls de- 
550 ; in \ 550 creased 1 per cent from January pay rolls, but were 
14 per cent above February 1951 pay rolls. 
| ; Retail sales in February were 3 per cent above the ak 
450 MANUFACTURING | ly 450 January level and were 1 per cent below February 
| | | last year. 
A 4 N ven A decrease of 12 per cent from January bank deb- 
3501 350 its occurred in February. From February a year 
Mi id | ago, bank debits were up 6 per cent. A 
300 aj BANK DEBITS 300 
Industrial power consumption increased 8 per cent 
250 4 250 and 27 per cent, respectively, from January 1952 and A 
February 1951. 
2001 200 Rel 
150 | CANTON 
| Com 
100 | a 100 Total employment in February was fractionally Indi 
paca 480 below total employment in January and was 2 per Me 
| | cent below employment in February last year. Total N 
400 MANUFACTURING t 400 pay rolls increased 2 per cent from January pay rolls 
PAYROLLS A A and fractionally from February last year. | 
4 — February retail sales showed a fractional increase Nu 
300 over January sales, but were 2 per cent below Feb- A 
ruary 1951 sales. ¢ 
pee Bank debits dropped 4 per cent from January bank 7 
200 debits, but rose 2 per cent above February 1961 ; 
BANK DEBITS bank debits. Ret 
150 Au 
100 ‘a 
CINCINNATI 
500 GAMUERGTORENG TITITTITTTT] $00 Both total employment and total pay rolls de- 1 
PAYR creased 1 per cent from January employment and oa 
OLLS 480 
= ' Sas pay rolls. However, total employment was 3 per cent 
400- 400 less than in February a year ago and total pay rolls — 
a were 2 per cent greater than in February a yearago. ° 
350 360 Retail sales decreased 6 per cent and 5 per cent, 
300 300 respectively, from January 1952 and February 19651. os 
February bank debits were 2 per cent below Janu- | 
250 <a — = 250 ary bank debits, but were 3 per cent above bank | 
200 L ll i KY 200 debits in the same month last year. * 
vv aV The steel industry operating rate averaged 86 per Re 
150 150 cent of capacity—a drop of 16 points from both last “Be 
100 pilitiiliss iog month and the same month a year ago. ‘ 
CLEVELAND 
550 TITT] TTT TT] 550 si 
500 | | | $00 CLEVELAND 
MANUFACTURING . ll ‘ February total employment was slightly below 
450 oon PAY ROLLS iV Witt 450 January employment and was 4 per cent above Feb- —_ 
L ruary 1951 employment. Total pay rolls decreased 1 
per cent from pay rolls in January, but increased 
350 f 350 11 per cent over pay rolls in February last year. i 
300 300 Retail sales in February were 5 per cent higher 
than sales in January, but were 6 per cent lower B 
250 than sales in February 1951. A 
L J \ 200 February bank debits were 9 per cent less than a 
—_ / BANK DEBITS January debits, but were 8 per cent more than Feb- C 
150 150 ruary 1951 debits. ' 
satoatentos The steel industry operating rate was 97 per cent 
—_ +oe of capacity, 2 points below the January rate and 20 J 
1943 1945 1947 1949 1951 1952 points above the February 1951 rate. 
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CHANGS From 
MonrTH Last YEAR 
Feb. | Jan. 
ITEM 1952 | 1952 Feb. Feb. 
1952 1952 
Unit from from 
or Index Jan. Feb. 
Base Period 1952 1951 
AKRON 
To 
Number 
127) 127) + * | — 2] — 2 
All Manufacturing (95)*...... es 98 97; + 1 — 6 — 6 
Trade & Pub. Util. (131)*.. ns 156, 158/— 1 + 6 + 6 
Construction (136)* ...... aie 128, 181; — 2 + 38 + 30 
¢ Pay Rolls:** Total¥ (362)*.. “1 390 | 303; — 1 + 14 + 18 
All Manufacturing (95)*...... 230 232; — 1 +114 + 18 
Trade & Pub. Util. (131)*.. “a 355 360; — 1 + 9 + 10 
Construction (136)* a 512 545; — 6 + 63 + 46 
Ret. Sales—Independent Stores (65)8 % e e + 8 — 1 — 8 
Auto Registrations : 78 New Cars .....No. | 1,090 |1,197| — 9 | — 338 | — 82 
New Trucks..." | 182} —12 | —41 | — 48 
«Bank Debits Index®*............1985-89 | 513 581| — 12 + 6 + 6 
Commercial Failures” 0 0 otf; — — 
Liabilities” ......7 0 0 —100 —100 
Indus. Power Consum 1985-88 651 605; + 8 + 27 + 34 
Val. Bldg. Permits**,*—Total®.... 1,011} 1,061 | — 5 + 95 + 24 
° 9 1,701 829 | +105 + 86 — 12 
” 7 2,186 | — 68 +345 +288 
CANTON 
Number Employed :*-« | | 
1935-39 137 137; — 2 — 2 
Trade & Pub. Util. (91)*. 117 1146; + — 7 — 9 
Construction (31)* ....... 214 211; + 3 + 1 
Pay Rolls: Totalw (214)*..... 340 333; + #* — 3 
All Manufacturing (92)" ..... Wa oe 346 3835; + 8 | + 1 — 3 
Trade & Pub. Util. (91)%...... ni 281, 280 + * .— 4 — 56 
Construction (31)* ........... os 457 459, — * | +12 + 5 
Ret. Saies—Independent (18)* %& — 11 
Auto Registrations: 2-8 New Cars .....No, 692 738, — 6 — 26 |'— 33 
ew Trucks ... 79 — 9 — 82 — 38 
*Bank Debits Index®!........... 1095-39 | 406. 424) — 4 + 2 + 1 
Commercial No 0; ot; — 1 
Liabilities ...... Thous. Lol 0) —100 —100 
Val. Bldg. Permits*,t Total®..... 1935-$9 | = 2,580 — 83 + 55 +5 
203 | +298 | +196 | + 6 
Nonresidential 13 | 8, 936| — 99 | — 94 | +2 
CINCINNATI 
Number Employed | 
Total® (942)® ........ 108' — 1 — 3 — 2 
All Manufacturing (400)*..... ” | 141 3|— 8 
Trade & Pub. Util. = 81 83|— 2 — 38 — 8 
Pay Rolls: Total® (942)*.... | 3138; — 1 + 2 + 4 
All Manufacturing (400)*..... | 428; 421;4+ — 2 + ® 
Trade & Pub. Util. (420)*.... 189 1933'— 1 1 
Construction (122)" .......... * 311 317; — 2 + 47 | + 45 
Independent Stores* (149)* % e }— 6 — 
Auto Registrations : 38 el Cars .....No, 1,722 1,918 —10 — 32 | — 87 
w Trucks ... " 224 298 — 25 — 49 — 44 
Retail Food Price Index™........1935-39| 228 233 — 2 | +1i+ 2 
*Bank Debits Index®-t............1985-89 354 8 1 
Commercial Failures? ...............NO. 2 3! — 1f| ot ot 
= Liabilities 19; 127, —85 —82 | — 18 
Val. mts. Total®. ....1936—39 | 182 + 36  —19 — 80 
Residential ..... 78 53' + 46 | — 21 — 44 
| 18 | + 67 | — 78 — 99 
Steel Ind. Oper. Rate 4 Wks. Av.% Cap.| 86| 103| —16 | —16 | — 6 
CLEVELAND 
Number Employed :*:6 | | | 
Total® (1,499) 1985-89} 156) 157; 4+ 4! 4+ 
All Manufacturing (684)* .... ” 162) 181) + = ' + 1; + 
Trade & Pub. Util. (631)*..... ee 
Construction (184)*® ........ ay 544 552; — 1 + 10 aa 
* Pay Rolls: Total® (1,499)... 402 406 — 1 +11; + 
All Manufacturing (684)" .... ” 439 434, + 1 + 8 + 
Trade & Pub. Util. (631)* ys 283 294;';— 4 + 13 + 
Construction (184)* .......... 4 | +27 | + 
Ret. Sales—Independent Stores* %o +5, — 
Auto Registrations : 8 ae Cars . --No. 4,402 4,389 + * | — 30 
New Trucks . 429 432;— 1 ,— 24 
Retail Food Price Index*..... 1935-39 237 241;— 2 + 2 
*Bank Debits Index®t............ 1935-39 432, 475 — 9 + 8 
Commercial Failures™ ..... 8 6|— — 2 
Liabilities’ . . Dol. 111 +95 | + 22 
Val. Bldg. Permits,t Total®... ..1935-S9 404, 360, + 12 | + 68 
Residential ade 7 | 442 325 + 36 +834 
509; 486); + 5 +121 
Ind. Oper. Rate? 4 Wks. Av.% Cap | %7| 100| — 2 | + 25 


* Indicates Series Charted (Page 6). For Sources and Footnotes, see Page 2. 


Ret. Sales—Independent Stores‘ ( 17 & 
Auto Registrations 7-8 New Cars .... -No. 
New see 
eBank Debits 
Commercial Failures ..... 
Liabilities’? ...... Thous. Dol. 
Power Consum mp. Index!t 
al. Bldg. . 


Feb. 
ITEM 1952 
Unit 
or Index 
Base Period 
COLUMBUS 
Number Employed :*-* 
All Manufacturing (158)* .... 145 — 1 + 7 + 8 
Trade & Pub. Util. cite “3 | 138 — 2 + 7 + 7 
Construction (53)* ........... “4 79 — 4 — 3 — 4 
Pay Rolls: Totalv (503). 356 1 + 12 + ll 
Ali Manufacturing (158)" .... va 529 }— 1 + 16 +14 
Trade & Pub. Util. (292)*.... ” , 286 1 7 9 
Construction (53)* ........... 143 — 5 16 ll 
Ret. Sales—Independent Stores‘ (107)* % | 8 
Auto Registrations New Cers 162 — 6 |—383 | — 42 
New Trucks ... 7 + 12 —19 | — 32 
Retail Food Price Index........1935-89 | 210 |— 2 + 1 + 4 
¢Bank Debits Index®-t........... 354 + + 9 + 3 
Commercial 3 | Of | — 8t|— lt 
iabilities’? ...... Thous. Dol. | 42 |; + 20 | — 88 | — 23 
Val. Bidg. Pannieas £ Total®.... .1935-$9 588 | + 22 | + 97 + 55 
443 +1387 + 45 + 3 
1,055 — 19 +295 +190 
DAYTON 
Number Employed 
1935-39 139 — 5 5 
1 Manufacturing (135) 15: —- 1 — 5 5 
Trade & Pub. Util. (78)* a | 122 —- *|— 6 6 
Construction (49)* ...... = 71 | 73 | — 8. + 20 18 
Pay Rolls: Total¥ (262) | 452 | 3 + 2 5 
All Manufacturing (135)* | — 3s 8 
Trade & Pub. Util. (78)*. a | 320 | — 1 + 1 1 
Construction (49)® .......... | 268 9 + 58 9 
+ 5 7 
5 
2 


1, 076 | A, 141 
20 


| 487 | 


Number Employed : 8 


Construction (55)* 

Pay Rolis:°* Total¥ (373) 4 
All Manufacturing (155)*.. 
Trade & Public Util. (163)*... ms 
Construction (55)" ........... 

Ret. Sales—Independent Stores‘ (90)* % 
Auto Registrations New Cars 

N rucks . 


ew 
eBank Debits 1935-8¢ 
Commercial Failures’ ...... 
Liabilities? ...... Thous. Dol. 


Indus. Power Consump. Index'f 1985-89 | 


| 238 | 
| | 
ll 


+ 
Val. Bldg. Permits'*,‘—Total".... 380 | +4 1 
Residential ....... | 524 + 1 1 
Nonresidential | 202 +13 6 
YOUNGSTOWN 
Number Employed 
TotalY 1935-39 132 — 1 — 3 — 3 
All Manufacturing (46)* ...... 144 + * — i 1 
Trade & Pub. Util. (87)*..... = 114 — 2 — 7 — 7 
Construction (25)* ........... 37 — 3 | —23 | —11 
Pay Rolls: Total¥ (158)*.....  ” 385 + 4 + 8 + 2 
All Manufacturing (46)* ..... Ca 439 + 6 + 10 + i 
Trade & Pub. Util. (87)*.. Pa 275 — 4 — 8 -—i7 
Construction (25)* ......... 99 — | — 3 
Ret. Sales—Independent Stores‘ (72)8 % e — 4 — 18 
Auto Registrations Cars .....No,| 536 — 4 |— 383 | — 3 
New Trucks ... ” 79 — 1/]—25 | —% 
¢Bank Debits Index®-*........ -1985-39 | 445 — 6/+ 6 
Commercial Failures? ........... 0 — if or} + It 
Liabilities ...... T 0 0 +7 
Indus. Power Consump. 1086-39 328 
Val. Bidg. Permits’. 678 +98 4 
Nonresidential | +148 | — 25 
Steel Ind. Oper. Rate! 4 Wkea. Av. % 106 — 1 


Series Charted (Page 7). 
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the Chief Ohio Cities 


COLUMBUS 1943 1945 1947 1949 i951 1952 


February total employment and total pay rolls de- COLUMBUS 1935-1939+100) 


creased 1 per cent from January employment and $50 TTTTT 1580 
pay rolls. From February a year ago, employment 500 _ 
and pay rolls increased 7 per cent and 12 per cent, 

respectively. 450 450 

Retail sales in February were 9 per cent below 400 -_ 
sales in January and 5 per cent below sales in Feb- 
ruary last year. 350 350 

February bank debits were only slightly more than see 
January bank debits, but were 9 per cent more than 300 
February 1951 bank debits. 250 250 

200 200 
DAYTON 150 150 

Total employment showed decreases of 1 per cent 100 utili ico 
and 5 per cent from January 1952 and February DAYTON 
1951, respectively. Total pay rolls were 3 per cent 600 T stn 600 
below January pay rolls and were 2 per cent above | | 
February 1951 pay rolls. $50 VW I 550 

February retail sales were 5 per cent above Janu- 500 : ‘ 500 
ary sales and 2 per cent above February 1951 sales. ; ~~ 

Bank debits decreased 10 per cent from January, 
but increased 11 per cent from February 1961. 400 }—- SS 400 

Industrial power consumption was 6 per cent and 
5 per cent above consumption in January 1952 and =e J 350 
February 1951, respectively. 300 

250 = 250 
a 

Total employment and total pay rolls decreased BANK DEBITS 
1 per cent from January employment and pay rolls. 150 150 
From February last year, current employment de- 100 waa 100 
creased 6 per cent, and current pay rolls increased TOLEDO 
2 per cent. 400 | | nV Ny TTTTT 400 

Retail sales were down 3 per cent from January one + il 
sales and 7 per cent from February 1951 sales. Cur- 
rent bank debits decreased 4 per cent from bank 300 t J bay! Mi: hae 300 
debits in the previous month, but increased 4 per f vi MV J = 
cent over bank debits in the same month a year ago. ao ie y ‘= 250 

Industrial power consumption in February was 1 | vi _ 200 
per cent above January consumption and 3 per cent 
above February 1951 consumption. 150 

100 100 
YOUNGS TOWN 
YOUNGSTOWN 500 Ta 500 

Total employment in February was 1 per cent be- 450 ih ru , 450 
low employment in January and 3 per cent below 
employment in February last year. Total pay rolls — aco 
increased 4 per cent from January and 3 per cent 350 350 
from February last year. 

Sales of independent retail stores were 4 per cent or re 300 
less in February than in January. From sales in 250 
February last year, current sales were down 11 per 
cent. 200 

February bank debits were 6 per cent below the 150 
January level, but were 6 per cent above the Febru- 
ary 1951 level. 100 

The steel industry operating rate averaged 103 Weenaent 50 
per cent of capacity, a drop of 3 points from Janu- 
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ECONOMICALLY SPEAKING 


The Question of the Week: Are We Facing a Recession in the Middle of a Boom? 


(Summary of radio broadcast “Economically Speaking” 
over WOSU on March 30, weekly roundtable discussion 
presented by the Department of Economics, Ohio State 
University.) 


The fear of depression—a paradox during this period of 
defense mobilization, inflation controls, and federal defi- 
cits—has recently been expressed in many quarters. Es- 
pecially notable has been the growth of pessimism among 
businessmen. Pessimists, however, show little agreement; 
many fear deflation, others continued inflation, some the 
bite taxes are taking out of high profits and others the 
danger than profits may be eliminated by a decline in the 
volume of business. The main point of agreement is un- 
certainty regarding the future and fear of that uncer- 
tainty. 

The reason for this uncertainty lies partly in recent 
price trends, partly in declining production in particular 
industries. Prices of most raw materials are down from 


Index of Wholesale Prices of Industrial Products 
(Nonfarm and Nonfood), United States, 
1950-1952 


(1947-1949=100) INDEX 


105 


1950 1951 1952 
Source: U. S. Department of Labor, Bureau of Labor Statistics. 


their post-Korea highs—some to levels only slightly above 
1946 OPA ceilings. The most spectacular drop—that of 
wool from $4.70/Ib. to $1.90—is not representative, but 
the average decline of industrial raw material prices since 
last year is over 20 per cent. 

Meanwhile, items where shortages had been predicted 
remain in abundant supply. The inventory of refrigera- 
tors is now over one million. Consumers’ durables, with 
output off 40 per cent, are available at big discounts to 
careful shoppers. The biggest declines have been regis- 
tered in autos, appliances, furniture, and textiles. 

To offset this evidence is the fact that military orders 
are still increasing. Over-all industrial production is now 
about the same as last year despite declines in specific 
lines. Consumer buying power is still available too: 62 
million workers are employed at the highest wages ever; 
consumer income—after taxes—is running at $227 billion, 
$11 billion more than last year. Industry, over-all, has a 
bigger backlog of orders now than it did a year ago; retail 
inventories have been readjusted downward, encouraging 
more rapid reordering in the future. The seasonal upturn 
of consumer spending—delayed by a late Easter—is at 
hand. 

Hence, the total picture includes a balancing of forces 


making for recession with others which tend to sustain 
the boom. The decline, in fact, is relative to the wave of 
speculative scare buying which followed the outbreak of 
the Korean War and the later Chinese offensive. Indi- 
vidual consumers, twice scared into buying to beat future 
shortages, now resist high prices—are saving 10 per cent 
of their incomes, an unusually high rate. This purchasing 
power could be released suddenly if an inflationary psy- 
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chology again got the upper hand. Business also bought ° 
in anticipation of shortages; materials “squirreled away” 
at that time are now finding their way back into the 
market. 

The over-all employment picture is good, but the two 
million unemployed are concentrated in particular indus- 
tries (autos and textiles) and in particular areas. The 
stretching-out of the defense program has slowed the re- 
absorption of unemployed workers in the Detroit area and 
elsewhere. 

Heavy taxes also help to account for business pessimism. 
Corporations now turn over a considerably bigger cut of 
their profits to the government than the combined total 
they distribute to stockholders and retain for expansion. 
Moreover, costs are high, profit margins narrow. Hence 
profits—now generally satisfactory—depend on maintain- 
ing a high volume of production and sales. The break-even 
point is, in some instances, three times the output of what 
it was before the war. Businessmen—aware that they are 
vulnerable, even to a slight recession—tend toward pessi- 
mism. The fact that present volume is sustained by heavy 
government military spending increases the uncertainty 
and creates a feeling that high demand may be tempo- 
rary. Election year probably adds to the general confusion. 

Do these elements make a serious recession probable at 
the present time? This depends on the balance between 
inflationary and deflationary forces. With continued high 
government spending, wage levels high and still rising, 
Treasury deficits in prospect, it seems safer to say that 
the general trend toward inflation—currently checked—is 
dormant rather than dead. 

Participants in the broadcast were Professor Edison L. 
Bowers, Professor Robert D. Patton, and moderator, Dr. 
Ann E. Pike. 
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